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INVESTMENT POLICY REVIEW: REIT SHARES RECOVER SMARTLY; THE FED IN THE WINGS 

REIT shares enjoyed a sharp technical rebound after turning in about the worst 
group performance of any during the 1974 bear market. While much action had little 
relation to quality, it may be justified in terms of long range workouts from these 
depressed prices. That’s what bargain hunting is all about, i.e., speculative value. 
Investors should not lose sight of what is involved such markets. Action may be 
quick and best suited for nimble traders. 

So broad was the recovery among trust shares that only four declined over the 
month as 123 advanced. All groups participated as our overall average of trust 
shares increased 37% vs. just 7.4% for the Dow Jones Industrials. The smallest gains 
were among pure equity trusts which climbed 20% while the most troubled category, 
short-term independently sponsored, jumped 77%. The magnitude of these latter shares’ 
depression is conveyed by their still selling 81% below book. 

Fundamentally oriented investors should not lose sight of near term profit 
outlook for most short-term trusts. The proliferation of problem loans (see p. 2) 
will probably obviate even sharp declines in interest rates. This means there are 
minimally a few more depressing quarters ahead, probably worse than the recent 
December quarter. Some trust are warning of this. The stock market usually looks 
aliead so even worse quarters for many trusts in 1975 were probably discounted, 
witness last month’s market action. 

In the meantime, the entire bank lending picture is under strain. For this reason 
we are forwarding a bonus supplement outlining some serious internal developments in 
the REIT/banking financial structure. Externally, the Federal Reserve Bank is said to 
be well aware of the situation. It is thought to be ready to prop up banks and/or 
REITs in conjunction with other government agencies. Three categories of assistance 
are said to be under consideration if worse comes to worse: 1) opening of a special 
window at the Fed to talce care of REITs, maybe even with interest rates under prime, 

2) enactment of a new Reconstruction Finance Corp. to aid REITs among others, 
(Congressional approval required), and 3) significant assistance from HUD either in 
the form of new tandem money such as the FHA qualifying apartments and condominiums, 
even those in construction, for Section 207 loans even when without commitments; and 
p.ytensinn of FfTA insuranra' Thp, lattpr would ha in thp. form of Sertion 223F insurance. 
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MORTGAGE TRUSTS 
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Problem loans continued to grow in dimension. More loans were placed on non- 
accrual while f'ew were resolved. The short-term mortgage groups are now calculated 
to have 26% of their assets in non-accrual status, up from 24%% a month ago. The 
short-term groups, however, may have already recorded more of their difficulties 
than some others. The intermediate and long-term groups had their problem categories 
climb a sharper percentage to 14.8% of assets from 12.8% in December. Likewise the 
equity and combination trusts saw their problems jump to 9.2% from 8%. 

Our total of problem investments for all REITs now stands at $3.89 billion, 
up 9% from our December tally, about 20.5% of assets. 

Naturally, the longer term and equity type groups continue faring better than 
the short-term groups overall, l^at we are seeing, however, is a delayed reaction 
by longer term trusts as marginal ones encounter more problems in their short-term 
construction lending and even in some finished product. It is much the same with 
equity types. Here not only have some more construction loans come into difficulty 
but a few development type projects bogged down. This was not widespread, pretty 
much confined to one equity trust, American Realty but helped push up the percentages. 
The great majority of equity trusts saw their problems unchanged during the month 
hence the total of problems is still little over $300 million. 


Gainers in month 

1. First Mtg. (ST) +238% 

2. Citizens Mtg. (ST) +160 

3. Nationwide (ST) +150 

4. Cont*l. Mtg. (ST) +146 

5. Bamet-Winst. (IT) +143 

6. Republic Mt. (ST) +143 

7. Ins ti tut. In. (ST) +140 

8. KMC Mtg. (ST) +138 

9. Pease Ellimn. (E) +133 

10. Palomar Mtg. (ST) +126 


Poorest performers 
Fidelco Gro. (LT) -19% 
Flatley Rlt. (E) 

NJB Prime (E) 

Amer. Rlty. (E) 

First Fidel. (E) 

Dominion Mtg. (ST) 

First Commerce (ST) 
General Gro. (E) 

Riviere Rlt. (E) 


-13 
- 8 
- 8 

0 
0 
2 
2 
3 


Miller, Henry S. (E) + 6 


As the biggest gainers 
and losers over the month 
indicate, the sharpest moves 
were essentially technical 
in nature. The sheer magnitude 
of small numbers lent them- 
selves to big upside moves. 

The largest gainers were among 
the lowest in our relative 
rankings including some with 
the most troublesome workout 
conditions. 


COMPAHATlVt THUS! bKOUH AVhKAljtS 01/22/7b 




SMAKt 

dUOK 

ANN 

eakn 

LAST ■ 

CHNb 

PPOM — 

GPO'JP 

N 

(UOO) 

value 

DlVi^ 

ANN* 

PkICL 

iMON AGO JAN 1 

tvUlIY T^<ubTb 

2u 

19U4 

13.14 

0.69 

0.99 

7.41 

20.1 

22.4 

eOUlTY ANU NUHlGAGt COMblM 

2u 

1620 

14.36 

0.67 

0.64 

4 . 7u 

33.0 

30.6 

SUHOHUI'NATcO LAiMli THUcsTb 

3 

2669 

17.67 

0.77 

0.6b 

0.64 

22.4 

24.3 

AVcKaGE 3 tUUITY GHUUPb 

46 

ld27 

14.04 

0.73 

0.b2 

0.11 

24.6 

26.4 

SnUKf-TtKr^ PTii- iNUtPtNiiENT 

6 

6044 

13. bl 

0.16 

0.16 

2.b2 

76.6 

87.4 

SHOHl-ltKM MTG-i'^TOj HuNlShK 

24 

1994 

16.64 

0.62 

0.61 

4.6b 

39.0 

37.1 

SHUwT-FhPM NiTb-COMCL dMlNK 

1 ? 

2316 


0.21 

0.22 

3.7/ 

66.1 

61.6 

SHOkT- 1 EPM-M 1 SC f-lNCL ' 

12 

2646 

17.70 

0.47 

0.60 

4. CO 

69.6 

60.0 

AVLKAbt 4 SbOKT-Tt.RM ^.tWOJPS 

69 

26 72 

17. bl 

0.36 

0.46 

4.09 

61.7 

46.9 

I NTtP ""t U I A T E-T t MUHlbAGC-S 

b 

339b 

17.37 

0.71 

0.63 

4.43 

62.0 

b7.4 

LONo-FLPM MTb Ci tbUITItS 

23 

2664 

lb. 64 

0.62 

0.72 

b.b2 

36.2 

36.9 

AVtKAbt LONG iNTtKMt'.)! ATL 

29 

2974 

16.30 

0.64 

0.70 

6 . b3 

39.9 

41.6 

OVh.HALL AVhKAbc 

131 

2461 

16.64 

0.66 

0.63 

6 . 0 7 

37.1 


DOW- JONES INDUSTRIAL AVERAGE 





99.73 

641 .90 

+ 7.4 

+4 .2 


7.6 
7. A 
7.« 
7.6 


I b.l 


ANN* 

^6 PK 

RETUKN 

market 

YIELi) 

TO dK 

UN dK 

value 

11. S* 

-43.6 

7.6 

329.1 

12.2 

-67.3 

4.4 

I4b. 7 

11.3 

-6i .3 

6.0 

64.7 

12.0 

-56.4 

6.8 

629.4 

6.3 

-HI .3 

1.1 

66.0 

11.1 

-72.4 

3.6 

2blci 

6.6 

-bO.9 

1.1 

167.1 

11.3 

-76.3 

3.4 

129.2 

9.4 

-76.7 

2.6 

606.3 

16.1 

-74.6 

3.6 

57.6 

10.7 

-68.6 

3.9 

463.2 

11.6 

-69.8 

3.8 

620.0 

10.9 


3.8 

1665.8 

5.9 

*Latest 

quarter annualized. 


January 27, 1975 


RELATIVE APPEAL RANKINGS AND LATEST RESULTS 


3 


Relative appeal (RA) rankings , shown in the extreme left column, give Audit Investment Research’s current judgment of attractiveness 
of current share purchases for both capital preservation and income based upon the issue’s EPS and dividend outlook in the context of 
economic, monetary and stock market environment. Average market risk is assumed for all share purchases. Changes in ranking are indicated 
by ^ UP DOWN. Relative appeal rankings mean: 

1 — Highest appeal with lowest market risk, dividend outlook stable to up. 

2 — Above average appeal, somewhat higher market risk, dividends may vary plus-minus 10%-15%. 

3 — Average appeal and market risk, larger dividend fluctuations possible. 

4 — Below average appeal, high market risk, major dividend cuts or omissions possible. 

5 — Not recommended generally, special appeal only; extreme market risk; no quarterly dividend, possible year-end payment. 

Other items shown include date of lat^t basic review in REALTY TRUST REVIEW; Portfolio in millions of dollars; 

Leverage ratio of all debt to shareholders’ equity, the most rigorous measure of risk to shareholders; Latest quarter earnings and dividend 
results compared to the previous quarter ; Non-eaming investments as a percentage of both portfolio and shareholders’ equity (percentages 
are rounded down to the nearest whole number); Loan loss reserve provisions (LRP) and other factors affecting earnings. 

Share amounts only are shown unless indicated. All data and rankings inspected and revised monthly. 


Non-eam.% 


RA-TRUST (Reviewed) Port-M$ Lev. 

FY 

Port. 


4-ALISON MTG (8/12/4) .. $240. 

..4.2 

Oc 

10% 

53% 

5-AMER CENT (4/15/4)... 174. 

..2.9 

Je 

29 

115 

5-AMER FLETCH (4/15/4). 117. 

..2.7 

Ja 

22 

78 

4-AMER REALTY (8/12/4). 54. 

..2.4b 

Se 

25 

103 

4-ARLEN PROP (— ) 50. 

..2.7b 

Mr 

9 

35 

4-ATICO MTG (11/11/4).. 144. 

..2.5 

Oc 

15 

49 

5-ATLANTA NAT (4/15/4). 40. 

..0.9 

Au 

61 

115 

3-BAIRD & WAR (12/9/4). 58. 

..2.0 

J1 

9 

26 

4-BANKAMER RLT (7/15/4) 271. 

..2.9 

J1 

14 

57 

4-BARNES MTG (12/9/4).. 100. 

..2.2 

Se 

22 

61 

5-BARNETT MTG (10/14/4) 288. 

..7.9 

Mr 

36 

320 

5-BARNETT-WIN (8/12/4). 89. 

..2.2 

Se 

29 

103 

4-BENEF STD (12/9/4)... 101. 

..2.9 

J1 

22 

76 

4-BERG ENT RG(12/10/3). 24. 

..1.2 

Nv 

15 

28 

4-BT MTG IN (3/11/4)... 166. 

..4.8 

Se 

14 

82 

5-BUILDERS IN (6/10/4). 441. 

..5.4 

Se 

35 

23 
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..2.6 
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21 

74 
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..2.9 

De 

43 
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5-CAPITAL MI (6/10/4)... 164. 

..4.5 

De 

19 

96 

3-CENTRAL MTG (12/9/4). 48. 

..2.2 

Mr 

6 

22 

5-CHASE MAN TR(10/14/4) 925. 

..7.1 
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8 

61 

5-CI MTG GR(6/10/4).... 340. 

..3.1 

Oc 

38 
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5-CI REALTY (2/11/4).... 187. 

..2.6b 

Fb 

a3 
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..1.1 

Mr 

30 
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4-CITZNS & SO (10/14/4) 432. 

..5.5 

Se 

21 

126 

5-CITZNS GROW (8/12/4).. 47. 

..2.0b 

Ja 

10 

29 

5-CITZNS MIT (11/12/ 3).. 121. 

..5.8 

De 

29 

181 
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..2.0 

Se 

E20 

57 
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..2.7b 

Mr 

11 

29 

3-GOULD INV(3/ll/4).... 37. 

..3.1b 
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Latest quarter results; non-earning investments; dividends and comment 

Holds ST & wraps; Jul.Q: EPS & div off 35% to 15<i by high inter. 

Sept.Q: d$0.35/sh. v. June Q def; Last div 2/74, none seen 
Oct.Q; EPS def. 78c aft spec. 89o LRP, div omitted 

Port: motels, D.C. area; Sep.Q: def $1.55 after $1.29 LRP ($2.8M); no div; Qualified audit 
Port: 77% in 26 SC, 23% mtg.; Sept Q: tenant bankrpt. cut EPS 50% to 12c; Div even at 25c 

Oct.Q: def 22c, Div off 57% to 15c, Div. new annual, FY $1.12 & $2.08; Heavy Fla. condo; 

Nov, Q: EPS def $1.32 after 99c LRP; Discussing merger with sponsor. Charter Med. 

Oct. Q: EPS up 136% to 26c, July Q after FY-end 40c LRP; Oct div up 78% to 25c 

Oct. Q: EPS off 83% to 7C; Investments on cash-only basis 7.5%; Div off 71% to 10c 

Sept Q: EPS & div down 50% to 10c after spec. LRP 29C 

Sept. Q: EPS def $4.31 after $3.45 ($7.5M) LRP; Div omitted. 

Sept Q: EPS -90% to 4C after 69C (or $1.07M) LRP; Div omitted; considering REIT status 

Oct, Q EPS 36c, up 9% from revised 33c in July Q; Div 18c 

Aug. Q: EPS level at 15c; LRP normal; Div. unch. at 10c (5c being retained) 

Sep. Q: EPS def 88c after $1.28 LRP; Div 35c vs. 25c 

Sep Q & FY unprofitable, Div yearly; Forming mgmt. co. for defaults 

Port: 51% land/ lease; Nov. Q: EPS loss 8C after lOc LRP and 13c legal, div. omitted 

Sept.Q EPS def 54c v 5C gain; No LRP; Last div May ’74 & none expected soon 

Sept Q: EPS d$2.05/sh. after $2.05 ($3.4M) LRP, v. 17c earn; Div omitted 

Sept.Q: EPS up 13% to 45c (prev. qtr. had 21c charges); Div off 9% to 40c 

Nov.Q: EPS def $0.85 v. def $0,03; No div till May ’75; Comm, paper sales halted 
Oct. Q: EPS d$1.89 after $1.30/sh ($6.2M) LRP; NE @ 4/74; Div. omitted 

VOTING TO LEAVE REIT STATUS; Port: 7000 apts., NYC OB; Nov Q: 3C loss CFS v. 8c; Div deferred 
Sept. Q: EPS off 83% to 9C; Div halted as second half seen unprofitable 
Dec. Q: EPS 31c loss; Div 15c from tax income; $300M revolv. credit seen 

July Q: EPS def 13c v. 32c earn.; LRP 26c; Div halted under new loan terms; Four motels sold 

Sept Q: EPS def 40c after 21c LRP v. 19c earn.; Div deferred and uncertain 

Sept.Q EPS loss $2,97; Div. omitted & pending revolv. credit to limit div 

Sept Q: EPS d$1.98 aft $1.86 LRP; Div omitted; negot, revolving credit 

Aug.Q: Loss 48c/sh after LRP & Commonwlth Corp. loan loss; Div 5c from capital 

Dec..Q: EPS 35c, unch.. Sept. CFS 4lC, down; Dec. Div 40c, down 11% 

Port: 5800 apt., 4 SC; Oct. Q: EPS loss $2.10 after $2.29 LRP; Apt. rentals up; Div 32c,off 42% 
Sept. Q EPS def $1.69 after $1.34 ($5M) LRP; Div omitted; $200M revolv. loan sought 

Sept Q: EPS def $1.50 aft 98c & 48c LRP; Div uncertain after 15c spec.; $536M revolving credit nei 

VOTED TO LEAVE REIT STATUS; Nov.Q: EPS 72c loss after 68c LRP; Div omitted & not exp. soon 

Sept 9 Mo: EPS 55c v. 34c, u£. 62%; 15c Q div continued plus lOc yr-end; new management 
Sept Q: d$4.28 EPS after $33. 6M LRP; Div suspended & new funds sought 

VOTING TO LEAVE REIT STATUS; Aug.Q: EPS 21c, down 48%; Q div ended; Rev. Cr. in process 
Oct, Q: EPS 42c off 12%; Jan. Div flat 40c plus 9c yr-end; Strong life co. mgmt. 

Port: 1160 apts., 7 SC D.C. area; Sep. Q: EPS 23c down 15% after prop, sale, Div. 25c up 4% 

Nov. Q: EPS loss 35c after 63C ($1M) LRP; no div. 

VOTED TO LEAVE REIT STATUS; July Q: EPS loss $2.98/sh; No div 
Sept.Q: 56c EPS off 21% after 20c spec LRP; 60c div unch, 

Nov. Q: EPS off 3% to 35c; LRP normal, LR 0.22%; Div 35C unch. 

May 6 Mo: EPS 2c loss v, 14c earn yi>ago; CFS 20c v. 39C, incl. jt. venture loss; div omitted 

Aug. Q: EPS down 66% by negative spread; Nov. div. lOc down 17% 

Oct. Q: Loss $1.39; Div omitted & not exp., renegot. defaulted credit agree 

Sept. FY: EPS 57c v. $2.30; Sept. Q: Loss $1.26 after $1.63 LRP; Annual div 

Oct.Q: EPS 24c, up from deficit with LRP; div deferred for annual payout; Revolving credit 

Port: Major OB, SC; Oct. Q: EPS 18c, up 20%; 24c Q div unch. 

VOTING TO LEAVE REIT STATUS; Sept.Q: def 8c v. $1.21 def.; Div 12c; Ann. div possible 

Sept 9 Mo: Loss $1.29 sh.; 1973 audit filed and sh. trading may resume; Loan terms violated 

Port: 52% prop, 48% ST; Sep. Q: EPS 10c off 57%, Div lie off 52%; LRP nominal 
Prop: 13 SC Fla.; Oct. Q: EPS 11c & CFS 32c, down 21% & 11%; Div 32c, unch. 

71% prop, 29% mtg.; Sep. Q: Loss 19c vs. 18c due high int.; June FY 6c v. 62c; Div not exp. 

Nov. Q: EPS off 21% to 30c; Div 30c, off 21% 

Develops prop., has 16 SC, 5690 apts; Sep. Q EPS 25c, 9%; Dec div 29c, up 4%, div A70% tax- f ret 

Port: 21% SC, 79% mtg.; Sep. Q EPS 22c, down 27%; Dec. div 22c, flat; five NYC apts. in foreclosur 
Port: 23% mtg., 77% prop (apts., SC); Sep. Q. NCF 16c, off 36%; Mar. *75 div flat at 17c 

Port: 91% prop; July 9 Mo: CFS 43c off 64% incl. lie 2nd mtg. loss; Div lOc off 50%;$2M loss in FY ex 

Oct. Q: d88c vs. def $2.22 after $11M LRP; Div omitted; Meeting with lenders 

Nov.Q def $2.76 after $1.87 ($5,6M) LRP; Div postponed aft 25c yr-end; $355M revolving loan 

Nov. Q: EPS loss $1.48 after $1.65 ($3.65M) LRP; NE increasing 

Prelim. Dec, 73 report d$l,72/sh.; 9 Mo. to Sept. d83c after 57c LRP; No sh trades since Mar, 

Sept. Q: EPS def $1.04, v. 25c earn.; New loan terms permit yr-end div only 
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.2.5 

Au 

23% 

76 

3-HEITMAN MTG (11/11/4) . 
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Latest quarter results; non-earning investments; dividends and comment 

Nov.Q EPS 270 down 4%, after llo LRP; Div 300 off 42% 

Sept.Q EPS 200, off 51% due hi int. & low fees; Div 150 off 63% 

Oct.Q: Loss 490 after 42o LRP ($1M) v, lOo; no div; Revolving credit for $89M 
Nov. Q: 250 EPS off 14%, NE incl. 9^5% with affiliate interest; Div 15o, off 25% 

Nov. Q: 35o EPS, up 75%; 52o div unch. , paid nut of cash flow 

Port: 88% net leased prop.; Oct.Q; 4l0 EPS ^ 3%, Oct. F? $1.60 v. $1.55; 40o Q div unch. 

Aug. Q: EPS 48o incl. llo CG, up 9%; Nov. div 32o aft 90 ext. chg., off 20% 

Oct.Q: EPS 790, unch.; 84o posted Q div held; To offer new deben. 

June FY def $7.56 after $7.62 ($18. 7M) LRP; No div seen; Sept. Q d77o 
June FY $1.41 v. $1.49; Sep.Q 18o, down 51%; Div postponed 

Oct.Q: 10 EPS, down 88% after spec LRP lOo ($606T) ; Div omitted till *75 FY 
Port: 76% prop; Aug Q: 12o EPS, up 33%; Nov Div 25o, off 17% 

Port: 77% wraps; Aug. FY $1.91 v. $1.75; Aug. Q EPS p45o, off 2%; Nov. div 42o off 5% 

Sept.Q: EPS def 27o after 85o ($1M) LRP; Div omitted; Revolving credit nego. 

Aug. Q EPS 12o unch; May Q due spec. 170 LRP; Aug. Q div deferred 

Sep. Q: d46o v. def 9o aft LRP llO; Div omitted, not exp. for year 

Port. 27% GNMA secur.; Aug.Q : EPS & div 23o, down 23% due high int. 

June Q: EPS def 210, due hi int.; LRP 570 ($878T) in Mar. Q; Div omitted 
Dec. Q EPS & div 74o, off 8% 

Loans: Texas 1-fam.; Nov. Q: EPS 300, up 30%; 26o div. unch. 

Loans: 67% LT, 39% SC; Oct. Q EPS & div 30o, off 25% and 17% 

Loans: 44% Apts; Sep. Q EPS off 54% to 120, div deferred till loan agreement 
Prop: mostly Texas, 70% SC; Nov Q EPS & div 25o, off 24% & 17% 

Loans: 42% LT; Nov Q EPS level at 17o, Nov div off 6% to 170 

Loans; 49% Apts, 40% LT; Aug Q EPS off 12% to 22<:, Dec. div off 18% to 18c 

Mtg.: 59% D.C. area; Sep. Q: 22o EPS off 24%; Div. off 20% to 20c 
Mtg.: 35% Calif; Nov. Q: def 35c after LRP 26c; Div halted 
Nov. Q: def $1.25; Yr-only div 

Sep. Q EPS off 32% to 17b, div down 60% to lOc; Franchise motel in foreclosure 
Port: 83% prop., 50% SC; family owns 33%; Oct.Q: NCF 54b, up 17%; Monthly div @14b 

Aug Q EPS loss 21b, div omitted two qtrs.; Takeover attempt ended 

Sep. Q off 18% to 42b, Dec div off 11% to 40b. NE excludes cash-only 2.8% 

Sep. Q EPS off 9% to 31b, Div omitted till Apr tax filing 

LT loans 50%; Dec. Q EPS and div off 16% and 18% to 31b; $10M notes sold 

Sept.Q EPS off 63% to 9b, Div off 58% to 10b; div now halted till June 75 

Sept.Q: EPS down 83% to 4b, div down 80% to 5b; IRS tax status OK 

VOTING TO END REIT STATUS; Aug Q loss $1.12 v. d$1.14; div halted 

Prop. 53%, 80% land lease; Sep. Q EPS def. $3.74 aft $3.86 LRP; Div deferred 

Prop. 38% Apts, 36% SC; Aug FY $1.50 v. $1.26 after 98b CG & 52b LRP; Semi-an div unch. 

Port: 30% LT, 14% Prop; Dec. Q EPS 10b aft 4b LRP, uo 25%; Div 10b, off 33% 

61% prop, lease 32% OB, 44% Apts; Oct. Q EPS & div off 16% to 26b 

Heavy Cal & Hawaii, 41% Apts; Nov Q EPS ^ 3% to 32b & div flat at 30b 

Prop: hvy Cal. & Mass.; 31% OB, 31% SC; Nov FY $1.41 v. $1.37 bef 11b CG; 35b div steady over yrs. 

Prop: 39%; port: 29% OB, 27% Apts; Oct. Q EPS off 30% to 16b, div off 44% to 14b 

Loans: 80% wraps, 43% Apts, 21% OB; Oct. Q EPS & div off 20% to 40b 

Sept.Q EPS def $1.14 v. 16b earn.; div omitted under credit agree 

Mixed prop, 6 sLates & D.C., hvy in IndianapClis ; June 6 Mo. CFS up to 55b, Dec div 25b unch. 

Prop: 29%; Sep. Q EPS off 45% to 12b, Div off 46% to 15b; No earnings next several qtrs. 

Bank loan called; Dec. Q EPS 18b def; No div; Servicer of $47M bankrupt + 4% non-eam 
Loans: 29% LT; Sep. Q EPS even at 40b, div off 25% to 30b; halt div thru Mar. 75 

Prop: 46% SC; Jul Q CFS down 25% to 21b, div steady 27.5b 

Loans: 53% Cal.; Dec. Q EPS def 8b after 13b LRP v. 31b, div omitted till after Mar. *75 

Loans: Hsg. PR & Fla; Sep. Q EPS down 51% to 51b div down 49% to 51b; no Dec. EPS exp. 

Sept.Q EPS 24b aft 9b LRP v 11b year end qtr.. Annual div only 

Sept Q EPS off 90% to 5b, div halted till after 12/74; LRP 22b 

Aug.Q: EPS off 90% to 2b after 11b ($250T) LRP; Div deferred 

Nov.Q: EPS 8b, off 38%; CFS 5b off 9%, Nov div 25b unch. 

Sept. Q EPS 30b, down 23%; CFS 40b; Div 39b, down 17%; 30b CG in June Q 

Sept Q: 8b EPS up 12%, hurt by high int.; CFS NA; Div 20b, unch. 

Sept.Q: Loss 24b after 16b spec LRP; Div omitted 

Aug.FY: $1.27 v. $2.37; Nov. Q: lb after 24b LRP v def 24b; Div halted till May 

Port: 64% mtg., 36% prop; July FY $1.31 v. $1.11; Oct. Q EPS 22b v 6b, Div 25b, unch. 

Prop: Mainly apts. D.C. area; Sep. Q: EPS 31b, up 3%, Div. 32b up 7%; Sep. CFS 36b 
Sept.Q EPS def 21b v. 20b earn.; Div 10b, down 50%; LRP 26b ($1M) 

Aug.Q EPS 11b, off 31%; 10b div for Aug. Q, down 33%; Later div omitted 

Sep. Q CFS def 5b before 6b CG; Dec. div 4b, unch. 


FOOTNOTES AND ABBREVIATIONS 

Portfolio stated in millions of dollars. Property and loan types: OB — office buildings; SC — shopping centers and retail; Apts. — apartments; 
Ind. — industrial; Condos — condominiums; RC — recreational communities; Wraps — ^wrap-around mortgages; Land/Leases — land purchase/leasebacks ; 

ST — short-term mortgages, mostly interim construction and development loans; IT — intermediate term (3-10 years) mtgs; LT — long-term mortgages. 
Leverage ratio is ratio of all debt including convertibles to shareholders* equity. 

Quarter results : Non-eam % : Percentage of invested assets in acquired property, income not being recognized, or property on cash basis or 
with significantly reduced income. Amount shown as a percentage of both portfolio and shareholders* equity. LRP — Loss reserve provision, 
normal indicating no special provisions in period. EPS — Earnings per share. CFS — Net cash flow (income plus depreciation less mtg. amortization) 
per share, as computed by Audit Investment Research, Inc. All percentage changes are from the previous quarter unless noted . 

Abbreviations : d or def — Deficit. E — Estimate. A — Approximate. T — Thousands. M — Millions. NR — Not reported. NA — Not available. 

NM — No market in stock, or trading suspended. CG — Capital gains net of taxes, exp. — Expected, incr. — Increased, unch. — Unchanged, 
int. — Interest, partic. — Participations, spec. — Special. 

Footnotes : a-Less than 1%. b-Leverage primarily from mortgage loans secured by properties owned; all other unsecured bank loans. 
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86.6 

0.0 

0.0 

-77.1 

0.0 

18.5 

ICM Hr. alTY A-IlM 

30 1 1 

1 9 . 7 -J 

1 .88 

AUo 

1.59 

8 • 6 3 

15. 1 

15.1 

5.4 

14,'-' 

-56.3 

6.1 

26.0 

property cap A-RCL 

8065 

13.64 

1 .04 

OCT 

1 . 04 

7.38 

8 3.0 

34.0 

7.1 

14,1 

-Hb,9 

7.6 

15.0 

GROUP AVFRAGE 

0689 

17.67 

0.7 7 


0,88 

6.84 

00 .4 

84.8 

7.0 

11.8 

-61,8 

5.0 

54.7 


SHURT-TfRM MTG-MTG B 
ATICU P'iTo IN N-*‘CU 

4 N K F R 

0 7 U6 

17.75 

0.6U UCT 

0.00 

5 .85;^ 

96.4 

138.3 

0 , 0 

11.4 

- 7 U . 4 

0 . 0 

18.2 

rAIrD N-/MKNP 

U-8A 1 US 

1 04 i 

19.31 

1.00 UCT 

1 .04 

6.0b 

1 9 . ■ i 

3c. 9 

6.0 

16.0 

- 6 7 ,6 

5,4 

6.5 

0 ARNES mTG 

(J-HArtNS 

I9l 0 

16.41 

0,40 St P 

0,40 

3.50 

55,0 

55 , 6 

8.8 

11.4 

-6l ,1J 

2.2 

6.7 

ClnThal MTo 

U-Cmk T S 

7 76 

io ,80 

l.bO SEP 

1 .60 

9.00 

16.5 

24.1 

5,0 

17.0 

-5U , 5 

9,9 

7.0 

CUL*'-lLL MTC-» 

N-(-LM 

0080 

19,36 

0.00^ SkP 

0,00 

8.63 

9 8.1 

93. 1 

O.U 

0 . 0 

-6 1 ,3 

0,0 

7.4 

FIRST COnTNL 

0 - FCr<ES 

2106 

10,44 

1 • 4 U NOV 

1.40 

7.86A 

0.6 

16.8 

5.8 

19.8 

-3U .6 

13.4 

15.3 

FRASkR rTG I 

O-FRAbS 

i 088 

16.86 

1 .2U i NOV 

1.20 1 

7 . uOX 

88,7 

27.3 

5.6 

17.1 

- 5 a , 5 

7.1 

7.8 

G U A w D i A N MI 

N-oM 1 

8000 

80.4 3 

0,00^ NU V 

0.00 

3.30 

69 . U 

4/r , 0 

0.0 

O.U 

-08.1 

0 . 0 

io. 1 

gulf so mTG 

A-GbR 

1161 

18.53 

0.00^ SFP 

0.00 

O.OOQ 

0.0 

O.U 

O.U 

O.U 

-100.0 

0.0 

0.0 

MaMILTON' InV 

0 — 6 A M T S 

0095 

1 7.16 

U.OU^ SEP 

0 .00 

8.50 

181.8 

100.0 

O.U 

O.U 

-65,4 

0 • 0 

5.2 

H E 1 T M A N ixi T G 

4 - rl T 

8090 

11.77 

0.60 StP 
0.0 0*^ Sep 

0.00 

3.85 

58.6 

58.6 

4.1 

18.5 

-78,4 

6.0 

10.7 

JUS net: mT(7 

N- JM J 

1104 

16 . 3o 

0.00 

4.36 

66,5 

85.1 

0 . 0 

0.0 

- 76,2 

U.O 

5.2 

KMC Mil- IV 

U-KmTGS 

1100 

18.60 

Du, 00*^ aug 

0 .40 

1.50 

186.1 

0 0 0 , 0 

3.1 

0.0 

— o 9 . 0 

3.5 

1.6 

LMI INVSIURS 

N - L w N 

8009 

17.68 

O.UO-J^ SkP 

0.00 

8.00 

118.0 

60,0 

0.0 

0.0 

-80 , 7 

0.0 

4.0 

LUMaS n nTLN 

t^-LOM 

8700 

83.08 

2.96i UEC 

2.96| 

17.80 

19,^. 

1 4 , 0 

5.9 

17,0 

-47.5 

8.9 

64,8 

M A T 1 (.7 1 N V 

0 - '< Tm 1 S 

1480 

10.27 

1 , U4'^n0V 

1.20 

5 • 50 X 

86,0 

8c. 8 

4,6 

18,9 

-46.4 

11.7 

8.2 

M I U L A ! ^ U M T G 

n-mmT 

0881 

12,50 

D U.oo^ StP 

0,46 

8.86 

19,0 

5,6 

5.0 

0.0 

-81,0 

8,0 

5,7 

NaTIUNAL MTG 

N-NMF 

0353 

9,4 7 

0 , UU NU V 

0,00 

1 . 75 

75.0 

96,9 

0.0 

O.U 

-81,5 

0.0 

4.1 

NU aME R mT o'*' 

N - rJ M M 

4 4 u 3 

14.4 7 

1.60| StP 

1 . ou 

1 0 , 00 

83.8 

28.0 

5,6 

16,0 

-3u,9 

12.4 

44.0 

PALUMmR mTg 

A -PM 1 

1818 

1 0 , 62 

0,00-'' aug 

0.00 

1.13 

186,0 

101.8 

O.U 

O.U 

-09,4 

U.O 

2.0 

SuTrU mTg in 

N - S U T 

0828 

16,97 

O.OO'^ UEC 

0.00 1 

4.00 

8 7.0 

7 7.8 

0.0 

O.U 

-76,4 

U.O 

9,8 

TtXuS 1ST mT 

t;- TF MRS 

1 uSb 

l0,44 

D 0.00^ Sfcp 

0.96 

3.18 

10 0.7 

78.9 

3.8 

0.0 

-83,0 

5,2 

3.8 

TmC mTG Inv 

A- T MG 

oOO 

18.70 

Do, 00^ DEC 

0 , 12 1 

5, UO 

20. '9 

33.8 

41.7 

O.U 

-78,3 

0.6 

4.0 

jMET Trust 

n-uat 

0109 

18. bO 

D 0 . 00 AUg 

0.08 

2.80 

78.5 

9o ,4 

89,8 

O.U 

-87,2 

U.4 

5, U 

GRUUP AVENAGfc 

199** 

16.84 

0,52 

0.61 

4,65 

89. ti 

37.1 

7.6 

11.1 

-72,4 

3.6 

851.1 


#CASH FLOW. *GR0SS CASH FLOW. OCASH FLOW INCLUDING DEBT DISCOUNT. Q-TRADING SUSPENDED. D-DEFERRED, MAY BE PAID LATER. 
S-SPECIAL DIVIDEND; NOT ANNUALIZED. 

NAME CHANGE: LMI INVESTORS FROM LARWIN MTG. INVESTORS. 
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EXCh/ 

SHARE 

boOK 

ANN earnings 

LAST - 

■% CHNG 

from — 

P/£ 

ANN* 

* PR 

RET 

MKT VA 

SHORT-TEkM 

SYMbOL (000) VALUE 
mtg-inoependent 

OIV* MON 

ANN* 

PRICE MON ago 

JAN 1 

RATIO 

YIELD 

TO BK 

ON BK 

(MILS) 

CAPITAL MI 

N-CmU 

lb7b 

21.40 

0.002^ SEP 

0.00 

3.50 

64. J 

86.2 

0.0 

0.0 

-63.6 

0.0 

5.9 

CQNTNTL MTC 

N-CMI 

E083B 

7.06 

U.15S SEP 

0.00 

1.38 

146.4 

100.0 

0.0 

10.9 

-60.5 

0.0 

28.8 

t-iWST mTG in 

N-FIM 

d495 

13.00 

0.002^ OCT 

0.00 

2.13 

238.1 

238.1 

0.0 

0.0 

-63.6 

0.0 

16.1 

MTG INV wash 

O-MlNVS 

E146 

13.84 

0.80 SEP 

0.88 

3.63 

26.0 

32.0 

4.1 

22.0 

-73.8 

6.4 

7.6 

KLPUbLiC MI 

N-RMI 

2107 

17.29 

o.oa^ SEP 

0.00 

2.75 

143.4 

143.4 

0.0 

O.U 

-84.1 

0.0 

5.8 

wtSTtKN MI 

0-wMTGS 

1001 

8.49 

O.OQ/ NOV 

0.00^ 

1.75 

40.0 

75.0 

0.0 

O.U 

- 79.4 

0.0 

1.8 

GROUP AVtPAGt 6044 

shukt-tlkm mtg-cumcl bank 

13.51 

0.16 

0 .15 

2.52 

76.6 

87.4 

17.2 

6.3 

-81.3 

1.1 

68.0 

FLtTChP 

A- AF M 

13b2 

24.73 

O.OU^OCT 

0.00 

4.38 

1 19.U 

59.3 

0.0 

0.0 

-82.3 

0.0 

S.9 

barnltt mtg 

N-omT 

2174 

22.47 

0.00/ SEP 

0.00 

3.00 

71. ‘f 

84.0 

O.U 

0.0 

-6b . 6 

0.0 

6.5 

CamLPUN-BPwN 

N-Cb 

2022 

21.15 

0.0 0"" SEP 

0.00 

2.63 

61.3 

61.3 

0.0 

O.U 

-67.6 

0.0 

5.3 

CHASt MAN MT 

N-CMK 

4686 

26.90 

0.00" NOV 

0.00 

5.13 

17.1 

17.1 

0.0 

0.0 

-80.9 

0.0 

25.1 

Cl T I NATL UtV 

U-ClTIb 

600 

18.50 

0.14$ SEP 

0.36 

2.25 

60.0 

125.0 

6.3 

6.2 

-87. 8 

1.9 

1.3 

ClTIZtNS MI 

N-CZM 

1421 

13.52 

O.OlK' SEP 

0.00 

3.25 

l60. U 

99.4 

0.0 

0.0 

-76.0 

0.0 

4.6 

CIT/iNSKbO KL 

N-CZb 

3629 

22.10 

0.60f DEC 

0.00 

4. box 

55.0 

71.1 

0.0 

13.3 

- 79.6 

0.0 

17.2 

COMNwLTh mTL 

0-CWNRS 

760 

14.69 

0.0 0^ AUG 

0.00 

1.88 

86.0 

25.3 

0.0 

0.0 

-8 7.2 

0.0 

1.4 

CONF ILL RLY 

N-CIR 

2797 

16.84 

U.UO^ SEP 

0.00 

2.38 

56.7 

36.0 

0.0 

0.0 

-85.9 

0.0 

6.7 

FST CUMMtKCE 

0-FCRNS 

1008 

23.51 

2.40 SEP 

2.24 

8.00 

1.5 

l6.b 

3.6 

30. 0 

-66.0 

9.5 

8.1 

FST UtNVK MI 

A-FDE 

1621 

18.61 

u.ocr SEP 

0.00 

4.36 

105.6 

75.2 

0.0 

0.0 

-76.5 

0.0 

7.1 

FST PtNN MT 

N-FPM 

2':^61 

20.36 

0.0 0'" OCT 

0.96 

4.25 

61.6 

54.5 

4.4 

0.0 

-79.1 

4.7 

12.6 

FST v»ISCN MT 

N-FwM 

1910 

20.10 

0.00 SEP 

0.00 

2.36 

U.U 

-9.5 

0.0 

O.U 

-88.2 

0.0 

4.5 

iNOtPtNO mTG 

0-IMTGS 

2bOU 

13.91 

0.0 0-" SEP 

0.00 


76.0 

131.6 

0.0 

0.0 

-93.7 

0.0 

2.2 

TRI-SOUTh Ml 

N-TSI 

2260 

21.84 

0.0 0^' SEP 

0.20 

4 .25 

99.5 

54.5 

21.3 

0.0 

-80.5 

0.9 

9.6 

WACHOVIA HLY 

N-WRl 

333b 

18.10 

0.0 0- NOV 

0.04 

3.68 

63. U 

55.2 

97.0 

0.0 

-78.6 

0.2 

12.9 

WLLLS FAh Ml 

N-wF M 

3911 

17.99 

0.40 SEP 

0.00 

6.63 

104.0 

111.8 

0.0 

6.0 

-63.1 

0.0 

25.9 

GHOxlP AVtKAGt ^31b 

SHUPT-TfcPM-MibC FINCl 

19.72 

0.21 

0.22 

3.77 

66.1 

51.5 

16.9 

5.S 

-80.9 

1.1 

157.1 

AMfP CtNTUPY 

N-aCT 

260 7 

18.36 

0.0 0-^' SEP 

0.00 

2.88 

64.6 

108.7 

0.0 

0.0 

-84.3 

0.0 

7.5 

BENhF STD Ml 

N-bSM 

13bb 

22. 10 

0.72 OCT 

1.44 

6.38 

64.4 

82.3 

4.4 

11.3 

-71.1 

6.5 

8.6 

BUlLutPS INV 

N-dSG 

2929 

22.41 

0.00^ SEP 

0.00 1 

3.50 

100. 0 

lOo.O 

0.0 

0.0 

-84.4 

0.0 

10.3 

Cl mTg GkOUP 

N-Cl 

4612 

17.63 

0.0 0"' OCT 
0.00"^ AUG 

0.00 

2.13 

113.0 

142.0 

0.0 

O.U 

-67.9 

0.0 

10.2 

DOMINION MtvP 

0-UMkTS 

639 

10.56 

0.84 

1.00 

0.0 

33.3 

1.2 

O.U 

-90.5 

8.0 

0.6 

FIUtLlTY MI 

N-F ID 

3046 

11.7b 

0.00^ JUL 

0.00 

2.00 

100.0 

112.6 

0.0 

0.0 

-63.0 

0.0 

6.1 

GPT AhFK mi 

N-G A A 

44bb 

13.95 

0.00^ UCT 

0.00 

2.25 

12S.U 

99.1 

0.0 

0.0 

-83.9 

0.0 

10.0 

HANUVcK SO P 

A-HSQ 

946 

19.29 

1.20| NOV 

1 .084- 

5.13X 

44.6 

28.2 

4.6 

23.4 

-73.4 

5.6 

4.9 

IDS HLTY TP 

N-I UR 

24UR 

20.21 

3.36 OCT 

3.16 

15.25 

2J.2 

13.0 

4.6 

22.0 

-24.5 

15.6 

36.7 

institutnal 

N-INV 

6U i^4 

13.19 D 0.00^ OCT 

0.04 

3.00 

140.0 

165.5 

75.0 

0.0 

-77.3 

0.3 

18.2 

MTG ThUST AF 

N-MT 

J660 

16.15 

O.Oa^ NOV 

0.00 

3.13 

108.7 

66.5 

0.0 

0.0 

-62.6 

0.0 

12.1 

NA T 1 Onw I D PE 

0-NRELS 

1047 

24.84 

0.40 SEP 

0.68 

3.75 

150.0 

36.4 

5.5 

10.7 

-64.9 

2.7 

3.9 

GROUP AVtKAtE 17.70 

intekmeui ate-tekm mortgages 

0.4 7 

0 .oO 

4.20 

6^.6 

50.0 

7.0 

11.3 

-76.3 

3.4 

129.2 

ALI:>ON MTb I 

N-AMV 

2339 

20.44 

2.04 JUL 

2.04 

5.50 

91.0 

69.2 

2.7 

37.1 

-73.1 

10.0 

12.9 

BApNt T-WInST 

0-bW I TS 

1663 

17.74 

0.00 SEP 

0.16 

2.75 

143. A 

83.3 

17.2 

O.U 

-64.5 

0.9 

4.6 

OIVepSIFO Ml 

N-l)MG 

73d7 

15.63 

0.52 SEP 

0.00 

2il3 

86.5 

88.5 

0.0 

24.4 

-66.5 

0.0 

15.6 

FST VIRGINIA 

A-F VM 

1208 

21.28 

0.12 SEP 

0.00 

2.75 

46. J 

67.1 

0.0 

4.4 

-6 7.1 

0.0 

3.3 

plty refuno 

A-RRE 

1045 

16.31 

1.60 OCT 

1.60 

12.19 

3R. J 

39.3 

7.6 

13.1 

-33.4 

6.7 

12.7 

security MTi® 

A-SMO 

b'fbl 

10.60 

O.UO DEC 

0.0 oi 

1.25 

96.4 

150.0 

0.0 

0.0 

-66.2 

0.0 

8.5 

GROUP AVERAGE 339b 

LONG-TERM MTG ^ EOUITIES 

17.37 

0.71 

0.63 

4.43 

62.0 

57.4 

7.0 

16.1 

-74.5 

3.6 

57.6 

ATLANTA NATL 

0-aTnAS 

1260 

16. 7r 

0.00 NOV 

0.00 

2.75 

99.3 

83.3' 

0.0 

0.0 

-6 j . 6 

0.0 

3.5 
11.1 

7.6 

75.0 
12.5 

79.1 
8.5 

M T T G I N V T R 

N-iiTm 

2116 

13.54 

1.40 SEP 

0.00 

5.25 

61.6 

50.0 

0.0 

26.7 

-61.2 

0.0 

CLEVETRsT RL 

U-CTRIS 

2b2b 

18.36 

0.00 SEP 

o.uoi 

3.00 

6R.6 

71.4 

0.0 

0.0 

-63. 7 

0.0 

CON gen m^r» 

n-cgm 

671b 

22.92 

1.6U SEP 

1.90 

13.13X 

24.4 

23.5 

6.9 

12.2 

-42.7 

6.3 

COUSINS MNEO 

N-CUZ 

3854 

19.79 

0.00 NOV 

0.00 

3.25 

99.4 

135.5 

0.0 

0.0 

-63 . 6 

0.0 

EOUIT LF MTG 

n-eu 

5597 

24.12 

1 .69^0CT 

1.68 

14.13X 

39.2 

18.9 

8.4 

12.0 

— 41.4 

7.0 

0.0 

fidelco grow 

A-FGI 

1580 

25 .58 

0.00^ NOV 

0.00 1 

5.38 

-16.9 

43.5 

0.0 

O.U 

-79.0 

FST MEMPHIS 

0-FMEMS 

1156 

16.05 

0.40^ aOG 

0.46 

4. SOX 

53.3 

38.5 

9.4 

8.9 

-75.1 

-63.3 

2.7 

GULF MTGa-RLY 

N-GMR 

2210 

18.73 

U.OU NOV 

0.00 

3.13 

108. 7 

66.5 

0.0 

0.0 

0.0 

J • c 

6.9 

HNC MTGNKLY 

0-HNCMS 

2388 

19.89 

O.OOi OCT 

0.00 i 

2.00 

100. 0 

100.0 

0.0 

0.0 

-69.9 

0.0 

4.8 

HOSPITAL MTG 

A-rlMG 

1178 

22.92 

0.60 NOV 

1.00 

5.13X 

7o. 0 

51.8 

5.1 

1 1 .7 

-77.6 

4.4 

6.0 

hotel INVSTR 

A-HOT 

1536 

20.13 

2.08^-NOV 

1.40 f 

7. SOX 

16.6 

9.0 

5.4 

27.7 

-62.7 

7.0 

11.5 

19.9 
46.7 

52.9 
11.0 

7.7 

51.1 
2.6 
3.1 

11.0 

15.4 

10.1 

LARwIN rlty 

A-lRm 

3610 

18.54 

0.92 AUG 

0.92 

5.50 

41.8 

51.5 

6.0 

16.7 

-70.3 

5.0 

massmut mtg 

n-mml 

4b70 

23.66 

1.20 OCT 

1.20 

10.00 

23.0 

33.3 

8.3 

12.0 

-57.7 

5.1 

6.9 

MONY MTG INV 

N-MYH 

6825 

9.88 

0.68 NOV 

0.66^ 

■ 6.00 

29.6 

23.0 

8.6 

11.3 

-39.3 

MTG GrOwTM I 

A-MTG 

2652 

12.50 

0.72 AUG 

0.88 

4.13X 

23.1 

31.9 

4.7 

17.4 

-67.0 

7.0 

NOn^sTrN FINC 

0-NFlNS 

1510 

17.79 D 0.00 SEP 

1.24 

5.13 

105.2 

105.2 

4.1 

0.0 

-71.2 

7.0 

6 • 4 

N()»»sTrN mutl 

n-nml 

4758 

19.43 

1.2ii OEC 

1.2|>l 

10.75X 

7.9 

11.6 

8.7 

1 1.5 

-44.7 

OLD STONE M4 

O-OSMRS 

813 

12.99 

D 0 . 0 0 SEP 

0.o4 

3.25 

116.7 

85.7 

5.1 

0.0 

-75.0 

4 • 9 

Pacific sthn 

0-PSMTS 

614 

13.65 

0.20 SEP 

0.16 

3.75 

66.7 

150.0 

23.4 

5.3 

-72.5 

1.2 

1.7 

6.7 

PNb MTGNRLY4 

N-PNI 

2437 

18.74 

0.40| SEP 

0.32 

4. box 

15.0 

28.6 

14.1 

8.9 

-76.0 

RAM PaCIF IC 

0-RHACS 

1690 

19.15 

1.20 NOV 

1.2b 

6.13X 

40.6 

54.9 

6.4 

14.6 

-57.5 

state MUTUAL 

N-SMU 

2786 

19.30 D 0.00 SEP 

1.60 

3.63 

81.5 

52.5 

2.3 

0.0 

-81.2 

8.3 

GROUP AVERAGE 


2864 

18.54 

0.62 

0.72 

5.82 

36.2 

36.9 

8.1 

10.7 

-68.6 

3.9 

463.2 
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ALISUN MTb 
ALlbON MTb»b 
AMtH CeNTUKY 
AMLH FLtlCi-iK 
AHtR KEALTY 
AT ICO i^TO IN 
ATICU MTb{b) 
ATLANTA NATL 
bAKNtS MTG 
BAkNETT MTG 
bAHNTT-WiNST 
HEnEF STU (H 
BEnEF STO MT 
behg ent hg 

BT MTb INV 
BUILOEK IN 

camlkon-bbwn 
CAPITAL MTG 
CEnThAL MTG 
Cl MTG GROUP 
Cl realty in 
CITIGENS GRO 

citinatl uev 

Cl TZLNS mTG 
CITZNS ^ SO 

clevetrst rl 

COLWtLL M(B 
COLWELL MTG 
cont ill RLY 
COUSINS MTG 
DENVER REIA 
DOMINION (H) 
DOMINION M\w 
FEDERAL RLT 
FIDELCO GROW 
FIDELITY MTG 
FIR MEMPHIS 
FIRST DENVER 
first PEN(B) 
FIRST PENN 
FIRST UNION 
FIRST VA MTG 
FLaTLEY RLT 
GUARDIAN MI<^ 
GULF MTG&iRL* 
EGULF SO MTG 
HAMLTON INV 
HOSPITAL MTG 
IDS RLTY TR 
INDEPENU MTG 
INDIANA Mt,R 
JMb REALTY 
JUSTICE MI 
JUSTICE MTG 
KMC MTG IN 
LARWIN RLTY 
LMI INVSTrS 
MfwT MTG INV 
MIDLAND MTG 
MTG INV WASH 
MTb TRUST AM 
NATIONAL MTb 
NATIONWIO RE 
NORTH AM MTG 
NOWSTRN FINC 
OLD STONE MT 
PALUMAR MTG 
PErtSt ELLIMN 
PNb MTGA.RLTY 
REPUBLIC Ml 
RLTY REFUND 
SECURITY MT« 
SUTKO MlT(b) 
SUTrO MTG IN 
TEXAS 1ST MT 
TRI-SOUTH MI 
US LSG RE I 
WALTER JIM 
WELLS FARGO 


warrants 


HOW TO USE COMPARATIVE TRUST STATISTICS 


cxlr / 

h XP 

OUT 

LXtR 

NU. 

wTS 

blF 

LUNV 

> 

MkT VA 

bYMbUL 

UaTL 

( 000 ) 

PKiCt 

bH . 

PRiCt 

PkILL 

PK£M 

CnG 

(MlLi) 

U-ALlSb 

lP/7b 

19 

19.00 

1.0 

U. 13 

5.50 

247.8 

-48 . 0 

0,0 

U-ALl S v 

12/7b 

396 

27.60 

1.0 

U • 36 

5.50 

406.9 

192.3 

0.2 

A-MCT Vi 

t>/ 

89 7 

23.00 

1.0 

0 . 2 b 

2.88 

7 0 7 . 3 

92.3 

0.2 

A - A K M KV 

2 / fo 

488 

25.00 

1.0 

0 . 13 

4,38 

487.9 

200.0 

0.4 

A - ArBw 

9/7o 

1098 

9.63 

1.0 

U.Ol 

1.38 

6':^8 • 6 

-92.3 

U . 0 

A-ACOrt 

12/?V 

b63 

15.00 

1.0 

1.31 

5.25 

210.7 

61.7 

0.7 

0-ATICd 

4/bi 

3b8 

21.00 

1.0 

0.13 

5.2b 

302.5 

30.0 

0.0 

0-A TN A ^ 

b / fo 

1260 

20.00 

1.0 

0.01 

2.7b 

3dl mb 

-75.0 

u . 0 

0-bARN A ' 

12/77 

1910 

20.00 

1.0 

0.13 

3 .bO 

475.1 

116.7 

0.2 

0-HMTra 

4/bU 

bb9 

20.00 

1.0 

0.0 7 

3.00 

669.0 

-46.2 

u , 0 

0-HW I T A 

7/77 

I6b7 

20.00 

1.0 

0.08 

2.7b 

630.2 

- 68.0 

0.1 

0-bSMbb 

3/17 

28b 

27.7b 

1.0 

0.10 

3.88 

617,8 

66 . 7 

0.0 

A-BSMa 

7/13 

b54 

20.00 

1.0 

0.31 

3.88 

^d3m3 

24.0 

0.2 

A-BRTW 

11/77 

1400 

10.00 

1.0 

0 . 2 b 

2.00 

‘fl2.5 

92.3 

0.3 

O-hTMijw 

1/77 

42b 

24.00 

1.0 

0.05 

5.2b 

3b8. 1 

-16.7 

0.0 

0-bULDw 

12/bb 

1 vbb 

2 b . 00 

1.0 

0.63 

1.7b 

1364.6 

384,6 

1.2 

U-CmRNw 

11/76 

1477 

23.51 

1.1 

0.0b 

2.63 

7':^5,6 

150.0 

0.1 

U-CMOR*v 

11/79 

471 

20.00 

1.0 

0.13 

3.b0 

4/5.1 

116.7 

U.l 

U - C M R T w 

3/77 

7 7b 

20.00 

1.0 

0.13 

9.00 

123.7 

0.0 

0.1 

A-CI . w 

3/80 

28b4 

20.00 

1.0 

0.38 

2.13 

866,8 

100.0 

1.1 

0-CIRLa 

3/n 

2609 

2b. 00 

1.0 

0.02 

3.b0 

614.9 

100.0 

0.1 

0-CITGW 

1/77 

78b 

20.00 

1.0 

0.01 

1.00 

1901,0 

0.0 

0.0 

O-LlTIb 

H/7b 

600 

20.00 

1.0 

0.02 

2.2b 

7b9,8 

100.0 

0,0 

A-CZMW 

1/17 

693 

lb. 00 

1.0 

0.44 

3.2b 

3/5.1 

131.6 

0.3 

0-CbRl w 

10/7b 

550 

20.00 

0.5 

0.05 

4.b0 

346.7 

-61.5 

0.0 

U-CTRIw 

1/76 

250 7 

20.00 

1.0 

0.05 

3.00 

568.3 

0,0 

0.1 

0-CLWLW 

9/76 

296 

31.38 

1.0 

0.03 

3.63 

765.3 

-40.0 

0.0 

A-CLMW 

12/77 

225 

20.00 

1.0 

1.25 

3.63 

4ob.4 

303.2 

0.3 

O-CONIb 

^/Ib 

179 

20.00 

1.0 

0.05 

2.38 

742.4 

0.0 

0.0 

A-CUZw 

2/77 

740 

24.63 

1.0 

0.63 

3 . 2b 

677.2 

152.0 

0.5 

U-uENVb 

b/7o 

17 7 

11.00 

1.0 

0.13 

6.13 

ol ,6 

0.0 

0.0 

U-UMRTZ 

10/87 

550 

17.7b 

1.0 

0.25 

I.OU 

1700,0 

400.0 

0,1 

0-DMrTw 

6/76 

397 

12.00 

1.0 

0.13 

1.00 

1113.0 

160.0 

0.1 

0-FDRL w 

12/76 

230 

10.00 

1.0 

0.25 

7.13 

43,8 

92.3 

0.1 

A-FGIW 

9/7b 

136 

2b. 00 

1.0 

0.44 

b.38 

3/2.9 

76.0 

U.l 

0-FIDEb 

3/79 

IbA 

22.2b 

1.0 

0.25 

2.00 

1025.0 

92.3 

0.0 

o-fmlma 

2/7b 

1124 

20.00 

1.0 

0.38 

4.50 

352.9 

192.3 

0.4 

A-FUEW 

lU/7b 

1398 

20.00 

1.0 

0.25 

4,38 

3o2.3 

31,6 

0.3 

0-FPMTZ 

9/7b 

540 

28.25 

0.5 

0.10 

4.25 

509,4 

233.3 

U.l 

U-FPnT w 

7/77 

1488 

20.00 

0.5 

0.05 

4,25 

3/2.9 

-50.0 

0.1 

U-FURtw 

12/76 

600 

12.7b 

1.0 

U. 19 

8.75 

47.9 

U . 0 

0.1 

A-FVMW 

3/11 

1208 

2b. 00 

1.0 

0.19 

2.76 

816,0 

216.7 

0.2 

O-FLTLa 

3/73 

1000 

10.00 

1.0 

0.19 

2.00 

409,5 

216.7 

0.2 

A-GMl w 

3/lb 

241 

36.0 0 

1.0 

0.38 

3.38 

9/0.3 

192.3 

0.1 

A-GMRW 

3/76 

2210 

20.00 

1.0 

0.25 

3,13 

547.0 

92.3 

0.6 

A-GSRW 

2/77 

759 

20.00 

1.0 

O.OOQ 

O.OOQ 


■» •St' * 

0.0 

O-HAMTZ 

b/d3 

2094 

20.00 

1.0 

0.08 

2.50 

/03.2 

-38.5 

0.2 

A-HMGW 

2/77 

1178 

25.00 

1.0 

0.31 

5.13 

393.4 

138.5 

0.4 

O-IOSRW 

2/77 

1406 

25.00 

0.5 

0.75 

15.25 

73.8 

19.0 

1,1 

0 ImTGW 

6/7b 

2500 

25.00 

1.0 

0.13 

0.50 

^^dbmO 

1200,0 

0.3 

U-iNDMw 

6/77 

1141 

20.00 

0.5 

0.25 

5.75 

266.5 

316.7 

0.3 

0-JMbRrt 

8/77 

blO 

20.00 

1.0 

0.13 

6 , 3rt 

215.5 

0.0 

0.1 

O-JUSTw 

1/78 

942 

20.00 

1.0 

0.19 

4,38 

3O1.0 

46.2 

0.2 

0-JUSTZ 

1/79 

300 

25.75 

1.0 

0.31 

4.38 

495.0 

24.0 

0.1 

0-KMT Gw 

12/76 

1100 

15.00 

1.0 

0.04 

1.60 

^02.7 

300,0 

0.0 

A-LRMw 

12/ 7b 

3610 

20.00 

1.0 

0.25 

5.50 

2 o 8.2 

92.3 

0.9 

0-LWNb 

4/77 

700 

32.00 

1.0 

0.06 

0.94 

3310.6 

20.0 

0.0 

U-MTMI z 

8/80 

^47 

13.00 

1.0 

0.13 

5.50 

138,7 

160.0 

0.1 

0-MlDMw 

9/76 

239 

12.50 

1.0 

0.13 

2.38 

430.7 

116.7 

0.0 

0-MlNV W 

3/80 

931 

15.00 

1.0 

0.38 

3.63 

JdJml 

52,0 

0.4 

O-MORTW 

11/77 

2482 

19.00 

1.0 

0.10 

3.13 

510.2 

66,7 

0.2 

0-nmTgw 

3/79 

251 

10.00 

1.0 

0.13 

1.75 

4/8.9 

116.7 

0.0 

0-NREL- 

1/76 

652 

32.00 

1.0 

0.06 

1.50 

2037,3 

100.0 

0.0 

A-NAMKb 

3/79 

710 

31.13 

1.0 

1.06 

10.00 

221.9 

20.5 

0.8 

0-NFlNw 

11/77 

1510 

19.09 

1.1 

0.13 

5.13 

2/4.4 

1200.0 

0.2 

0-OSMRW 

3/77 

600 

16.00 

1.0 

0.05 

3,25 

3^3,8 

0.0 

0.0 

A-PMI W 

3/77 

604 

16.50 

1.0 

0.19 

1.13 

1377.0 

46,2 

0.1 

A-PNt W 

11/77 

1113 

18.50 

1.0 

0.25 

2.63 

612.9 

31.6 

0.3 

A-PNI W 

12/77 

1220 

20. 00 

1.0 

0.38 

4,50 

Jb2.9 

52,0 

0.5 

A-NMI W 

b/1^ 

1064 

20.00 

1.0 

0.38 

2. 73 

641.1 

52.0 

0.4 

O-RRLFw 

6/77 

1013 

20.00 

1.0 

0.38 

12.19 

67.2 

52.0 

0.4 

A-SmOw 

5/79 

3117 

16.00 

1.0 

0.31 

1.25 

1204.8 

138,5 

1.0 

A-SUT w 

6/77 

700 

20.00 

1.0 

0.44 

4,00 

411.0 

76,0 

0.3 

0-SUTRb 

4/76 

299 

22.00 

1.0 

0.06 

4.00 

451.5 

-53.8 

0.0 

0-TFMRw 

6/76 

1055 

20.00 

1.0 

0.05 

3.13 

5a0 ,6 

400.0 

0.1 

0-TSMg w 

12/77 

418 

20.00 

0.5 

0.20 

4,2b 

3o0 , 0 

566.7 

0.1 

A-USfcW 

12/80 

1348 

25.00 

1.0 

0.69 

7.2b 

254.3 

56,8 

0.9 

0-WALJw 

7/77 

1035 

18.50 

1.0 

0.13 

6.00 

210.5 

1200.0 

0.1 

o-wf:llw 

7/77 

3458 

20.00 

0.5 

0.10 

6,63 

204, 7 

100.0 

0.3 


*DEBENTURES USABLE IN LIEU OF CASH. 

Q-TRADIN6 SUSPENDED. 

EXPIRED- 12/74 NO. AMERICAN MTG.; 12/74 UMET TRUST. 


The data are intended to facilitate 
comparison of relative efficiency of 
trust management with funds available 
during the latest period. Every effort 
has been made to present data for that 
purpose. Readers should note that the 
data are historical and not projections 
of future trends. This holds especially 
for dividends, which vary with each 
quarter's earnings for most mortgage 
trusts and thus are not to be considered 
in any way as guaranteed yields. 

The heart of the comparisons is 
annualization of current earnings and 
dividend rates. For mortgage trusts , 
this is done by multiplying the latest 
quarter by four without seasonal adjust- 
ment. These earnings are adjusted for 
conversion of debt (l.e., fully diluted) 
but not for exercise of warrants, as 
described below. For equity trusts, 
net cash flow (defined as earnings plus 
depreciation and non-cash charges minus 
mortgage amortization) has been used 
and any known seasonal factors applied. 

The symbol denotes use of cash flow 
in the earnings columns . Group averages 
may be reduced to the extent nev/ trusts 
are Included in any given group. 

The number of shares outstanding 
is the number Issued as of the latest 
balance sheet and is not adjusted for 
conversion or exercise of warrants . 

Book value per share however is adjusted 
for conversion of all convertible deben- 
tures. It does not reflect changes for 
any exercise of warrants nor does it 
reflect any adjustment for any changes 
in asset values through appreciation 
or losses. 

Five standard comparisons are pre- 
sented: price changes since the last 
issue and since Jan. 1 of the current 
year; price/eamings ratios and annualized 
yield based upon current market prices; 
and percentage of market price to book 
value . All values are positive unless 
indicated. 


The sixth comparison, return on 
book value, measures management's per- 
formance with available funds. Because 
of the increasing complexity of trust 
capital structures, the computations 
are made in the following manner for 
trusts with these capital structures: 

Convertible debentures only: Fully 
diluted earnings are compared with fully 
converted book value per share, since 
funds from convertibles are at work. 

Warrants only; Primary earnings 
per share are compared with book value 
without assuming warrant exercise, since 
again this measures funds actually in 
use. Trxists in this category currently 
reporting significant differences in 
their primary and diluted earnings annual 
rates are listed separately. 

Both warrants and convertibles; 

Fully converted book value is used. 

Primary earnings are being used because 
these are closest to converted earnings. 
Data for these trusts are slightly over- 
stated. Where primary numbers are well 
above the dividend, the dividend is 
used and so noted. Trusts in this category 
are listed separately. 

GENERAL FOOTNOTES 

*OOLUMIS ANNUALIZED-QUARTER MULTIPLIED 
BY FOUR. #CASH FLOW. X-EX DIVIDEND. @CASH 
FLOW INCLUDING DEBT DISCOUNT AMORTIZATION. 
SYMBOLS SHOWN ARE TICKER SYMBOLS FOR 
LISTED ISSUES AND NASDAQ SYMBOLS WHERE 
AVAILABLE. ALL OTHERS ARE FOR COMPUTER 
IDENTIFICATION. 
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DIVIDEND TRENDS: EQUITY Am EQUITY TYPE TRUSTS ACCOUNT FOR BETTER RESULTS 


Total dividend per share payouts during January increased from that paid in 
December. This occurred mainly because 45% (10 out of 22) of the trusts paying 
dividends in the January period were equity and equity type trusts who have for the 
most part avoided major problem loans and restrictive revolving credit agreements. 
(Note: Dividend omissions have not been recorded for those trusts who must pay 
yearly dividends due to revolving credit agreement restrictions.) 

Only one trust. Federal Realty, was able to increase its dividend from that of 
the past quarter. Federal also had a year to year gain in its dividend. Federal 
was reviewed in a recent RTR (Jan. 13, 1975). Riviere Realty, an equity and mortgage 
trust, was able to duplicate the prior quarterns dividend and show a year to year 
gain. Riviere Realty was also reviewed in the RTR of Jan. 13, 1975. 


Six other trusts managed to maintain their dividend from that of the previous 
quarter. Here again four were equity and equity type trusts, they being Denver, 
First Union, GIT Rlty. and Reit of 
America. The two other trusts that 


held their dividend were two long 
term mtg. and equity trusts. 

Equitable and Hotel Inv. Equitable’s 
quality and conservative portfolio 
contains only about 1% of non- 
accruing loans. Hotel, despite 
having the type of properties that 
could have proved sensitive to the 
energy problem and recession, has 
done a superior job in keeping non- 
accruals to 3.6% and maintaining its 
dividend payout. This record 
indicates strong franchise affilia- 
tion and good location in the above- 
average risk area of real estate 
these days. 

Our tally of declarations: 

UP Same Down Total % Chng. 

From previous quarter 

Jan. 1 8 13 22 -22% 



Record 

-Dividend 

per Share- 

-Net Change 


Year 

z 


date 

Latest 

Previous 

Amt 

X 

Extra 

Ago 

Chansc 

Cabot. C&F Land 

Omitted 

$0.00 

$0.35 

$-.35 

-100 

_ 

$0.65 

-100 

Citizens & So. ILLty. 

1/20 

0.15 

0.17 

-.02 

- 12 

- 

0.86 

- 83 

Cont*l 111. Prop. 

1/20 

0.32 

0.35 

-.03 

- 9 

- 

0.36 

- 11 

Denver REIA 

1/15 

0.15 

0.15 

— 

NC 

0.10 

0.15 

, NC 

Equitable Lf. Mtg. 

1/14 

0.40 

0.40 

— 

NC 

0.09 

0.50+ 

- 20 








.HEX 

Federal Rlty. 

12/26 

0.25 

0.24 

+.01 

+ 4 

- 

0.24 

+ 4 

Fidelco Growth 

Omitted 

0.00 

0.60 

-.60 

-100- 


0.72 

-100 

First Memphis Rlty. 

12/31 

0.10 

0.12 

-.02 

- 17 

_ 

0.47 

- 79 

First Union Rlty. 

1/17 

0.24 

0.24 

— 

NC 

- 

0.24 

NC 

Fraser Mtg. 

1/3 

0.30 

0.38 

-.08 

- 21 

- 

0.40 

- 25 

GIT Rlty. & Mtg. 

1/31 

0.22 

0.22 

— 

NC 

- 

0.30 

- 27 

Hanover Sq. Rlty. 

12/30 

0.30 

0.52 

-.22 

- 42 

_ 

0.57 

- 47 

Hotel 

1/15 

0.52 

0.52 

— 

NC 

_ 

0.52 

NC 

JMB Realty 

1/2 

0.42 

0.44 

-.02 

- 5 

_ 

0.51 

- 18 

Lomas & Net. Mtg. 

1/31 

0.74 

0.80 

-.06 

- 8 

- 

0.99 

- 25 

Miller (H.S.) Rlty. 

12/31 

0.25 

0.30 

-.05 

- 17 

- 

0.35 

- 29 

New Plan Rlty. 

1/15 

0.14M 

0.14 

— 

. NC 

_ 

0.14 

NC 

No. American Mtg. 

1/30 

0.40 

0.45 

-.05 

- 11 

- 

0.66 

- 39 

Nowstm. Mut. M&R 

1/24 

0.31 

0.38 

-.07 

- 18 

_ 

0.51 

- 39 

PNB Mtg. 

1/27 

0.10 

0.15 

-.05 

- 33 

- 

0.53 

- 81 

REIT America 

1/14 

0.35 

0.35 

~ 

NC 

- 

0.35+ 

NC 








.18EX 

Riviere Realty 

1/15 

0.25 

0.25 

-- 

NC 

- 

0.24 

+ 4 

Sutro Mtg. 

Omitted 

0.00 

0.00 

— 

NC 

- 

0.20 

-100 

T^tal (22 Trusts )b 


$5.77 

$7.38 - 

$1.61 

- 22 

$10.32 

- 44 


b-Excludes monthly and extra declarations. NC-No change. M-Monthly. 
Tnist with reduced dividend underlined. 


From previous year— — — — — 

Jan. 24 16 22 -44% 


CUNVtKT 1 fc<Lt ru^^ts 


Uhbt URE 

EX 

Hm T 

InT 

CONV 

PECfcNT 




( + ) 

AT 

PRICE 

ALISON MTb 

Ab 

•yl 

b, /S 

d7.b0 

4V. 7S 

AMt.R CENTURY 

MS 

* '^U 

7.00 

^1 .00 

3b. SO 

A'VitH Ct:'\lTY*b 

N y 


b. 7s 

tid. 00 

34.0 0 

AMt.R hEALTY 

OC 


7.00 

10. b7 

30.00 

bA IKON'*- AKnER 

OC 

•VI 

b . 7b 

^1.00 

3s. 00 

bANKA^tKlCA 

oc 

» 'VU 

b.7s 

.00 

b3.00 

MtivtE STD *^1 

aS 

» VI 

b . SO 

E:7.7b 

40.00 

CAPITAL MT« 

oc 

• VI 

b.SO 

Jl .Vs 

bb.OO 

ChASc. paNmTn 

NY 

* Vb 

b.SO 

SS. 00 

+ 3. SO 

CUL^LLL mTu 

OC 

» Vi 

b.SO 

.3b 

40.00 

C0i>ji\ bt NE K AL 

NY 

• bo 

b.OO 

3 2 . S 0 

S7.?s 

COnTnTL nT(^ 

NY 

* VO 

b . ?s 

IV. 7v 

b4. OU 

E QUIT'LL LH 

NY 

» bO 

b . 7s 

Efb.^S 

bl . 00 

EIjLLITY 

Ab 

• OS 

7.7S 

bi.ifS 

IV. 00 

KIkST PtixN '-t 

OC 

• bl 

b . 7s 

i?b. 00 

3V.00 

FI -/ST UNION 

SV 

» VI 

7.0U 

13.00 

7 0.00 

FPt»^^^L^N kLY 

AS 

» bV 

7.00 

10.00 

4 /.OO 

OR r AMtH Ml 

OC 

•Vi 

7.0 0 

js.so 

1 1 .00 

Ha jUVt.H bo H 

A S 

•bd 

7 , 

dL.OU 

44.00 

h 1 1 T M A N M T 0 

Mb 

• V^ 

7. SO 

lA. 70 

MS. 00 

PNC pTU 

OC 

•Vi 

b . 7s 

^I .00 

3b. 0 0 

mOTcL iNVbTh 

oc 

• VO 

7. /s 

bl . 00 

4b. 00 

HOTEL INVTPS 

OC 

•Vi 

7. SO 

bS.c?S 

44.00 


YIELD 


DEBENTURE 

e; 

(4.) 

CHUb 



13. b 

b.l 

LIniCuLN MTU 

oc 

bl.S 

0.0 

MmsS.muTL mTn 

NY 

lv.9 

b3.6 

MASSMUTUAL m 

NY 

b3.3 

-lb. 7 

MluL'^NU MT(i 

UC 

iv.3 

- 1 4 . 6 

RUNr mK'In 

NY 

10.7 

10. S 

.'1 T o 1 t'j V WASH 

UC 

Ib.b 

3. V 

ENATlUNAL N'T''« 

UC 

bs. 0 

30.0 

NATluH-IU Pt 

OC 

14. V 

11.5 

PhIHE 

As 

Ib.b 

100.0 

NU->STvn MuTL 

NY 

10. S 

b . S 

ULu sT()Nt Mf 

UC 

bb.O 

B6.3 

PA-. PACIFIC 

UC 

II.l 

S.b 

PEmLTY INCOM 

AS 

40. B 

-5.0 

RtPU-LlC Ml 

Y 

17.3 

0.0 

SAoL ) KL 

OC 

10. 0 

7.3 

SAiiL(bF) Pt I 

UC 

14. V 

0.5 

sTMTt MUTUAL 

AS 

b3.b 

-b.3 

S U T U '“'ll 

NY 

16. S 

M.b 

S U T T b 

As 

16.7 

6.S 

TRi-sUU7r Ml 

NY 

bl.l 

6.7 

US bMNCORP 

AS 

IB.5 

b.4 

US realty in 

NY 

1 7.0 

Ib.d 




CONVERTIBLE DEBENTURES 


MAT 

INT 

CONV 

RECENT 

YIELD 

% 


(%) 

AT 

PRICE 

(%) 

CHNG 

Vu 

b.OO 

11.00 

30.00 

bb . 7 

3b . 4 

vu 

b . 7s 

bl.OU 

bb. 00 

1 U . V 

-3.1 

Vi 

b . bs 

33.50 

Sb. 00 

Ib.o 

be 3 

«b 

7.00 

1 b . b7 

bd. 00 

bS. 0 

-6. 7 

VO 

7.00 

11.00 

bV.UO 

10.1 

0.7 

VO 

B.OO 

15.00 

40.00 

bO.O 

0.0 

Vi 

7 . 0 0 

lb. 00 

7.00 


0.0 

VI 

7 . 0 0 

bd . so 

SO. 00 

14.0 

0.0 

Vi 

b. 7S 

bl .00 

bl.su 

31.4 

-bb.s 

VI 

b.OO 

bl .00 

Sb . bo 

10.5 

-5.b 

b7 

6 . Hr 

15.00 

37.00 

Ib.b 

S.7 

bl 

b . 7s 

bl . 00 

S3. 0 0 

lb. 7 

l.V 

VI 

B.OO 

lb.su 

5b. 00 

15.4 

Ib.b 

bU 

7.bs 

IV. 00 

4 7.50 

15.3 

b3.4 

Vi 

b.SO 

b3.0U 

3 7.00 

17. b 

1 s , 0 

Vo 

B.UU 

15.su 

44.00 

iB.b 

10.0 

VI 

b . 7s 

b 1 . 0 0 

3v. Ou 

17.3 

-B.b 

Bb 

o . 7s 

bO . 00 

50.00 

13.5 

6.4 

V i 

b . 7s 

bO. 00 

3 4 . S 0 

17.1 

S. 3 

Vb 

/ . 00 

bV.sO 

33. b3 

bO . b 

l.V 

Vb 

7 . 0 0 

bb.bs 

50.00 

14.0 

-lb. 3 

bV 

S. 7S 

bO.bU 

3b . b3 

is. 7 

11.0 


